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I

New York ueIther In the vol-

ume ot iIthO tjie ot
the tNsetIon5 tiM on the stock
exchange today preeut any notable
change front the sort uuaIly notteed on
the market on the Jut daY of the week
The security market wes however zome
what mere mercurial and uncertain than
It has been on corresponding oecslona re
cently and prlce exhibited a eu

lions medley f advunce and deollnes-
It anything the evInced a pro

valltng teeUo that speculatIon for the
tall in the last few days booed on the
crop news and the unfavorable reception
given to the Union PoctflcSouthern Pa
cHic financing boo boon carried somewhat
to an extreme but nitverthelees there ap-

peared to be no mitigation Imme-
dlate proogiect ot a diminished crop Yield

nor was there loosening ot the se-
verity of the JUdgment pasoed generally
upon the Harriman financial projects

The market in tact shifted Irrogu
July between strength and weakness
throughout the MY but maintained upon

the whole a somewhat firmer undertone
than it has done of late It Is of course
quite clear that eeurlty prices are deny
lag greet help from the thorough market
Uquldatlon that recently occurred No
weakly held Unea of stock are preesing

for sat and hence adverse developments
like those of last ThursdaY and Friday are
large17 thorn of their power of harm from
a speculative point Jt view

Xo Attention 10 Prices
Very lItUe attention appeared to be

paid In the stock eommiufoft
houses to a further vigorous rise In

wheat prices putty bocauee in the first
place this Hemed to provoked by the
strength of fore markets for wheat
which is by no means a bear argument
on the val ot securities and secondly
by reuon of teral recognition of the
fact that great peculation rise
In grain hi now being carried Oft Buying
of wheat on scale witnessed In the
last few days is likely soon to overdo
Itself

The end of the week bank statement
was favorably Inasmuch aa It

a pin In the bank surplus of
6OOCIOO Tha sbowlng was brought

about by a welcome of
in the bank lteeeu1lt which was sot
flclent to offset an uneapectotib lerge d
crease In the cash held by the hanks of
over

Hostile comment concerning the l1IOMy
raIsing plans the Union PeCMC

Southern Paclftc railway companies
just made known bag not been ed so
much on the cIrcumstances that the terms
of now bonds and the stock INues
were not made sufliclently attractive to
Investors as generally upon the profound
condemnation now visited by the pUblic
upon the of forcing
Union Pacific and Southern PacUie earn
panles to borrow money at high rates
for the purpose of purchasing stocks ot
other railways at a time when the
railways of the land are In need ot ever
dollar they can spend on their property
In Improvements and further
because it Is realized that the
dilution ot UnIon Pacific stock ROW in

renders less ant lose valuable
the equities in the stock Itself If a

of the new Union Pacific
bonos are taken by a

at a price 10 as Jt
now believed they Will be they can be
converted Into Union common
stock at a prIce below that which fig
In the terms offered to stockholders and
as It ii not at all Improbable that such
conversion will sooner or later take place
and that remalDcJng Union Pacific financ-
ing will same path a larger
and larger quantity ot new stock Will be
thus created anti greater doubt wilt be
cast upon the ct company to
maintain per cent dhIdOntIs on the
stock In hard times

Gloomy on Crops
So far es crop conditions are concerned

it Is rtrrettble that a more pleasant
view cannot be taken of the sutsject

jmust be by every candid observer
but It he Idle tQ that the out
look of the momentis anythIng like a
fn1 average year be either
wheat ot cotton

Two eounterbalnc1ng factors In
situation however StoekS or both
wheat and cotton at the motMRt are corn
paraUnly large that a diminution Of
the output of the staples this wIll
not have the harmful effect that It
wise would while many of our oet

students of economies hold Ue
opinion that a moderate teductios in be-
bavet as serving to obviate the probe

of Ii congestIon of business on
the and In the Ute pf the oo n
try generally all witnessed last
wIll be a good thing rather than a had

It to be remomboted too that the
business year itas Rot pssed out of lie
prinuir3 stages and that It Is 1m-

pooqIbleto lied basis for My eopctlon
concerning the of the year its a
whole
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WALL STREET NOTES

Rn 1101t ofReading ondlssu-
eli AoainSfarted

BULLS AID ITS CIRCULATION

Urokers Will Pc
Convertible on PacOrable Terms
and Jlece Put
on Pending Union Pa-

cific OutGossip and Counhi

New May 19ltera-
tton of the rumor on
by brought another emphatic de

but the that the
dental was technical and that an official

would before very long
this fact A

In with the report Of propec
fteV was that the bulie on

the stock appeared IU5 much to flu

with the circulation ot It as had the ben
Brokers said had In

formation that an issue or honda
be authorized before long without heetta-
tion proclaimed bulls on the
stock was that bowlll
would be on suob terms as to
make them the medium of rights worth

and liS for the bonds thestoelves
It was predicted that would lHI the
very hottert UIiQg In the way ot a

that bed
Wall street in many months Nowhere
however was there attempt to

exact which conversion
would be provided for Estimates of the
size of issue ran as high as

altbough there a pretty
to regard this too

high

the of the
on profess to believe that

an Issue of bonds 3e before
long Is that being committed to the long

they think ltbest to pat II OC1
construction Oft U8 possibility which the
bears seem to their principal
argument The bUll pOsition is that the
worst that can will not be unfit
vorable to their operatIons About all that
hu been PR hi feeding for

PUt has II tIe moot powerful
kind of play for turns and as long
the stock conUnu to M well on
ouch operations all It loss Jens recently
there Is arK to be varSAi of rumor
some ot It nkMIs

Near the close of the ton the rumor
got around that the Reading earnings for
the month otAprft would show al increase
of more than N0ssfss a compared with
the corresponding month last year

regarded as ROt be
cause the companYs coal output last
month surpassed an previOUs records
while the earntap eompand with the
mouth a year ago when the
closed down for days on ac
count ot the labor illl00culty ap
pear all the More favorable

Almost bad a tip to buY
Union Pacific for a big rise Soree of
thorn acted upon it spot went home lone
of thti stock Wherever the inspiration
came from U appeared to have made

and the words of tM
prophet were paINed arepel and re
echoed a zeal well worthy of so
good a collie Those who did not believe
what they beard were gIves ocular
castration that something otumaual

wu under way
TIM ll Jllldfteant

In the eOwd were brokers
who tssualiy get a good share of the
Standard Oil business others to

a prominent banking house in
termed In the prepert and sun

have always been credited with the
execution of llarrhnen Hire
were the represenielivee or large interests
in the property and all of them bidding

the stock
Nothing more convincing it might be

supposed could be by the trading
element but prone to

his experience snakes him so and
when he such a nee of
buying he began to question why the In
alders should be so willing to let It become
know that they were buying the stock
Ht made up mind that what he niw

manipulation but of a kind that It
might be dangerous to oppose

the teelmlCJ tnlon
Pacific Is strong of the closest ob-

servers of the stock on the floor of the
exchange very firmly Their be-

lief Is that tile stock had been heavily
seld on the IIeclof a bed crop report
that additional skrt lines putout
on the announcement of the sew ftnanc
Inc slid that of covering up the
bears have Increased their commitments
or sharp rIse tn
wheel dete11011-

ltlon ot the growing gripe
NoW that the underwriting has been

arranged for It u not at eli
unlikely UnIon paeUc will

t in the market It not
at all Impossible that open play-
ofslpl e4lIt WQ the-
ft t real evidence of this and that If
aftJtthtnS rnore is needed
to the bonds P It will he forth
eoh1Jng

The weMpeod f and
Refining not tJtWactDI1ly

lid there a to
attribute It to the IeclineIn sILver which
It WN Contended fairly direct effect
on the prospects the stuelfing bust
ness Another factor which perhaps
fIgUred more largely In th6 selling was
that of an increase to lG

per cent in the dividend rate at the time
the dooillraqon towatd the end of
month are no r ntertalned The

beat for is that the
rate may be made S pet cent even on
this the promises are none too positive

the most Widely read ot brokers
weekly letters says In part

That the world has bee1 spending more
capital than It could

true That a halt has eoJIfRl also
tru and that the railroads found

It difficult to stop at once Is plain at
though the larger pert of the Issues of
this year be toUring tempo
nary obligations rather than to do new
work and therefore will not be to this
extent a demand fOr new money from the
market We ask ourselves what stock
exchange prlcos tire likely to do here In
New York we dud It hard to give
en answer That the general sentiment
Is too bearish seems probable That an
unusually large proportion or our stocks
are held by rich men teems true No
doubt such men make great mistakes
though they have become rich because
their mistakes were fewer than those of
less successful persons

fIt Is easy to give reasons Invest-
ments should not be made tn the United
States but It Is easier to give a greater
number of reasonS why thoy should not
be made In almost other great coun-
try To prove this we have only to study
conditions abroad and especially to read
the debates In the English Parliament In
the French Assembly or in the German

Proposals have been seriously
made there and have been anti arc beIng

31eUeveecurIcs
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York l1Patslstent
pezjdIgbond issue

Rending
lust tradra IllOisted

ansouncernent se-

tablish cuilous circumstance
conneqtlctn

tit financing
to have

Who they positive
would

themselves
Their Ifloory the

convertible

having
they

spec
dative lnveetnlpnt coin into

any fore-

cast Urn termson

the alleged
100000000 was
general dt0posltOn as

Possibly reason why some
both Reading

wifl made

side

regard as

come

en some-

time
as

yield

s
more bag

This
woos Unreasonable

mines were
aeveri1

wilt

every bicker

nsnay believers

wIh

fern
ho-

portaince
had a Moot ap-

pearance

supposed
represent

othtrs-
wip

huoloese

fop

desired
the trader Is skepti-

cism
aw an good

his
was

That position of
some

bojieve

wore

Instead

tne ground that the
Indicates fitrther ev4ous

Is niarded
that receive

strong ig
frie

buying yesterday

even convIncing

AiUortn 5stssitng
stocks was ox-

plained 5 dltpottlOn

hoda
for

the

of next
the

that Is now looked
and

One oh

conveniently afford
ii ben
seens

wilt utd for

and

very

why

any

Reichatag

translated Into law which would he en-

tirely Impracticable under our Con tltu-
Uon and Ute effect DC which is to

savinge It the world Iff to have tbe
capital the Iporeasing populI
lion with Its inereastflg wants there must
be saving and that experience shows win
only be dons by the TIUI many are
too fond of personal eaSe This Is the
weakest point In the system
and there be no that
are less penalized and safer llere than

the outlOOk the weekly let
ten ot One ot the largest commission
housilll In the street says

tide of business sun holds with
only and quiver to show
acme declining We sun lOOk for a
slowing preceded
the PUt ot to demands
produsing ntnike last year
aequleeence In Bueh matters was
rule It qutlon whether prices lri
the took market have not discounted aU
these events atid whether pros

lsvels which are many lOlflZS beJow
high of last year may Rot be about

the range for sense Ums to come We
can only repeat that MQny stocke end
bonds are attractive from the Investors
standpoint With the srops uncertain
antlcorpora1lon legislation tending to

and con scatory aDd a
Presidential electIon a bull
market Qe inconsistent

Very tew houetJ new look f anything
more thai a nominal business before the
fan It good crops are harvelted

they be something doing

l1ae bank statement made a favorable
showing sod helped to sustain the mar
ket toward the close when the evening
up of accounts by traders might other
wise have caused a reaction With the
Improvement In the money sjjuatlon and
the oversold ot Ute market
many felt sufflc1ent confidence In
the bull position to Induce them top
home tong of Mocks

The favorable issued by Lake
Shore for the 11 quarter only
served to malt e the very unsatisfactory
report put out last week by New York
Central for th same period all the more
Inexplicable

LOCAL FINANCIAL GOSSIP

Membere ol the socalled ps poor
looked their bank Recounts
day took potion of nerv Bruer sod
went on the Wlea St Kxcbawe
with a eonftdeftoe aIntIIar to that rated
by the bulls In tM Chicago wheat pit
Rising never toned They
stood to their gone like Gen Kurokts
artillery at Yam and bought pa stock S-

ahi Bud small lots until eli
were cleaned from the hoard In the ex-

cltenwnt prices went from 1t1t to ft
In a few minutes and hula of the offer
tugs could be secured for than a
The poolS wu JubIlant d In the n-
dtentent of the occasion one of the mem
hers declared they would put tIM price up
to 100 before they were through

flurry In XU revived aU
sorts of rumors to what the Washing
ton Gaslight Company have In store
In the way of cutting a ru
mora take the shape of cc additions div
Idmd to be declared while e June roses
are in bloom or of a ott bond hue to
cover the outstanding and a
good lump of securities that a
new ot the stock to be
doled out to the present bolder at a
basis of tarce proftt to the hol4is of rec-

ord a certain date ROt yet flied
Meanwhile the omdals of the gas com-
pany are about approachable the
new ot the Interior spd
voluble the Sphinx la telling their plans
for pubUeaUoa

The tre1cth assumed by stock was
shared to extent by other securities
ytnaY on the board Capital Traction
y5 went to UO4 and WashIngton Railway
and Electric added a fraction to the
price

Gas which has been spites
cent for many months wt on record
yesterday at 110 seemingly In sympathy
with the stock of Its Washington neigh
bar

Opinions on tIe York Market
J B Weed of DOck Brothers A

the openIng prtctW were fractionally
higher Union Pact c openIng up
Weakness developed lit Smelters and
ReadIng which were sold by bearish
traders transactiOn in the list
beIng only moderately active but prices

to decline materially Later Union
Pacific developed strength end a fair re-

covery took place J Reading The bank
statement made a favorable showing the
reserves E500t10A and the loUt
account showing a decrease of HOOOoot
The wheat market showed another ad-

vance of about cents sod this caused a
check upon the market which became
dull In the U minutes closing about
the best day

Benjamin Woodruff of Post Ii Flagg
The market was quiet I think would

have rallied nicely bad it not been for
the continued reports of Id weather
talk of heaj crop damage and the

sharp advance In wheat For
the past ten days we 1tve had nothing
but news and advrse de-
velopmenta of one kind end another but
tile market hu not really badly
and although have besot scored

B point or so here take it
aU in It haa well and prices
remain This Is really than
might reasonably be expected under the
circumstances ROW that the Short Interest
has been decreased for a rallY
next week In the better class of stocks

G Bowie Chlpman Of E RChapmaafA
CoAbout the same sort or Irregularity
continued in operations
stilt eonftned entirely to
room The closIng prices show
quite Union Pacific the Hill
stocks and Northwett nade
A number ot other Issues i closed WIth
small
the side ot to of the
leaders held about last prices I
tall to see any to more
than temporary rallies anti these but
limited For the present I prefer toad

on strength
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